INVESTMENT REPORT

Month to Date Report June 30, 2005

CURRENT VALUE OF THE FUND $ 840,520,644
INVESTMENT CHANGE IN MARKET VALUE $ 73,315,371
NET CONTRIBUTIONS $ 11,368,181
FISCAL YEAR TO DATE RETURNS 9.4%
MONTH TO DATE RETURNS 0.9%
Quarter to Date Fiscal Year to Date Last Two Years
Total Fund 1.8% Total Fund 9.4% Total Fund 13.2%
Benchmark 2.0% Benchmark 8.5% Benchmark 12.0%
U.S Equity 1.2% U.S Equity 8.8% U.S Equity 16.5%
Benchmark 2.2% Benchmark 8.1% Benchmark 14.1%
Int'l Equity 1.4% Int'l Equity 15.9% Int’l Equity 19.3%
Benchmark -1.0% Benchmark 13.7% Benchmark 22.7%
Fixed Income 2.6% Fixed Income 6.6% Fixed Income 3.4%
Benchmark 3.0% Benchmark 6.8% Benchmark 3.5%
Asset Allocation
Mkt Value % Alloc [ } Y
Total Fund Allocation
Domestic Equity $ 4740 56.4% Cash
U.S.LargeCap $ 325.4 39% iR .
U.S. Mid Cap $ 906 12% 28% farge cup
US.SmallCap $ 490 6% 38%
Int'l Equity $ 1247 14.8%
Fixed Income $ 2374 28.2% '“"1';2““5’
Cash $ 4.4 0.5% u.s. U.S. Mid
Total Fund $ 840.5 100.0%  \_ SmeliGap S J

MOI Comment:

The EFIB outperformed the Policy Index by approximately 90 basis points for the fiscal year, generating a return of
9.4% versus the Policy Index return of 8.5% for the same period. Both the international and domestic equity
portions of the portfolio added value while the fixed income portion lagged the benchmark. The international
equity portion of the portfolio generated a fiscal year return of 15.9%, exceeding the MSCI EAFE index return by
approximately 220 basis points; the domestic equity portion of the portfolio posted a return of 8.8%, exceeding the

broad domestic market (Russell 3000} by approximately 75 basis points; and the fixed income portion of the
portfolio generated a return of 6.6% versus the Lehman Aggregate benchmark return of 6.8%. NWQ is the best-
performing manager for the fiscal year, both in absolute and relative returns, followed by Met West. Oppenheimer
continues to struggle, generating a return of 10.3% versus the Russell Mid Cap Value benchmark return of 21.8%
for the same period.
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State of Idaho Endowment Fund

Preliminary Daily Performance Update

June 30, 2005

MV Today FY Beg Val Net Contribution % Current %Target  Daily 2Year' 3 year
Northern S&P 500° $ 10403860761 $  99616587.74 §  (1.748.096.30) 12.38% 117%  -0.02%  122%  -0.92%  623%  6.23%  12.39%  8.12%
S&P 500 Index 12.4% 13.00% 1.17% 0.14% 1.36% -0.82% 6.31% 6.31% 12.52% B8.27%
Metropolitan West § 5130588801 § 5233461643 §  (10,472.975.40) 6.11% 075%  375%  3.00%  273%  1981%  19.61%  28.28%  1779%
LSV $ 6500362488 $ 1035205100 $  53077.27320  7.74% T 083%  410%  350%  -155%  11.09%  11.09%  NA  NA
Northern Russell 1000V, § 1007410161 $ 4136387384 S  (36616.976.71)  1.20% - 0.96%  0.88%  1.56%  1.67%  13.94%  13.94%  17.21%  NA
Russell 1000 Value 15.1% 12 50% 0.96% 1.09% 1.67% 1.76% 14.05% 14.05% 17.53% 10.99%
INTECH $ 3042700820 $ -8 3964319527 469% 114%  -109%  NA NiA NA  NIA NAONA
Sands Capital Mgmt § 4547053815 § .S 4850320146  5.41% T 133%  444% NA  NA NIA NA_ NA NA
Northern Russe!l 1000 Gr,  § 091280083 §  49.417.01287 §  (40,580,578.18)  1.18% _ 138%  045%  306%  -112%  228%  228%  963%  NA
Russell 1000 Growth 11.3% 12.50% 1 38% -037% 2.47% -1.72% 1.70% 1.70% 9.45% 7.26%
Oppenheimer § 2805858405 $ 2631326070 §  (900,00000)  3.34% 101%  196%  0.88%  1.02%  10.31%  10.31%  19.96%  NIA
Systematic $ 2060497058 §  17.054.888.45 $ - 246% 144%  370%  486%  B.37%  2134%  21.34%  2209%  NA
Russell Mid Cap Val 5.8% 5.00% 1 16% 327% 4.70% 5.51% 21.79% 21.79% 26.22% 16.54%
Mastrapasqua Mid S 50,782.535.15 § -8 5124243207 604% | 139%  479%  NAA NA NA  NA NA L NIA
Russelt Mid Cap Gr. 6.0% 6.00% 1.26% 1.86% 3.43% 1.70% 10.85% 10.85% 18.81% 14.85%
Barrow Hanley S 2566235068 § 2277815754 § - 305% 149%  120%  -169%  -1.83%  1266%  1266%  NA  NIA
Rusself 2000 Value 3.1% 2 50% 191% 4.42% 5.07% 0.89% 14.38% 14.36% 24.35% 14.15%
Nicholas Applegate $ 2336470249 S 2147836324 $ - 278% 150%  419%  412%  -106%  B.78%  B.78%  1935%  9.90%
Russell 2000 Growth 2.8% 2.50% 2.06% 3.23% 3.48% -3.59% 4.27% 4.27% 17.13% 71.36%
NWQ $ 6593120334 S 5377143091 $ - 784% 052%  264%  032%  0.15%  2261%  2261%  NA  NiA
Marvin & Palmer S 5872600238 5 5185648056 § 199879700  699% | 104%  254%  254%  007%  900%  9.00%  1596%  NA
MSCIEAFE 14.8% 15.00% 0.76% 1.33% -1.00% -1.14% 13.67% 13.67% 22.66% 12.07%
Northern Lehman Agg  § 21139074842 S 20152998005 §  (2942470.89) 25.15% | 024%  016%  260%  211%  635%  635%  322%  534%
Northern TIPS $ 2603880035 $ 1440500880 S  9,891.83521  3.10% 054%  031%  294%  264%  9.10%  9.10%  NA NA
Cash $ 2,941,070.81 & 999,556.46 § 1,805,908.07 0.35% 0.00% 3.69% 4.01% 4.54% 7.37% 7.37% 5.53% NIA

Composites

Large Cap Composite $ 32541256020 § 301.861,11144 §  (1.471386.29) 38.72%  39.0%  1.05%  -059%  098%  -089%  8.03%  8.03%  14.82%  9.82%
Mid Cap Composite $ 9950474352 § 8653283120 §  3.867.45041  11.85%  71.0%  129%  121%  052%  018%  8.81%  881%  18.02%  NiA
Small Cap Composite $ 4902705317 § 4425652078 S 5.83% 60%  150%  260%  1.00%  -146%  10.78%  10.78%  21.74%  13.45%
International Composite ~ $  124.657,29572 §  105627,92047 §  1998406.08 1483%  140%  076%  260%  1.36%  011%  1587%  1587%  19.32%  9.07%
Domestic Composite $ 47403436598 S 43265046342 § 230607412 §6.40%  56.0%  1.15%  044%  124%  -0A47%  8.83%  883%  16.54%  10.73%
Total Fixed Income $ 23742054877 5 215934988.85 § 694036432 26.26%  300%  -027%  018%  264%  247%  659%  6.59%  337%  544%
Total Equity $ 59869166170 § 53827838389 $  4,39448020 7123%  70.0%  107%  089%  127%  -0.35%  1021%  1021%  17.09%  10.28%
Total Fund $ 840,520,643.66 § 755837,092.20 §  11,368,180.56 068%  0.87%  184%  0.53%  9.41%  9.41%  13.19%  9.26%

EFIB Policy Index® 0.73% 0.69% 1.96% 0.54% 8.50% 8.50% 12.04% 8.96%





